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   摘  要 
目前世界的主要发达国家和地区通常定期公布核心消费者价格指数（核心
CPI），作为通胀监控指标。但中国定期公布扣除食品等项目的核心 CPI 时间不长，
有关核心 CPI 的研究相对不足。因而研究中国的核心 CPI 对于监控通胀和分析宏
观经济形势，为国家福利政策与货币政策的制定和实施提供参考，无疑具有一定
的理论和现实意义。通常而言，核心 CPI 估计方法包括统计方法和计量方法两大
类，但中国尚未定期公布 CPI 篮子商品的权重数据，国内主要基于后者估计中国
的核心 CPI。而相关研究表明，计量方法中的结构向量自回归模型（SVAR）估计
的国内核心CPI具有相对优良的性质，因此本文基于该模型估计中国的核心CPI。 
首先，本文根据 Rosen(1974)的特征市场均衡模型中的生产者利润函数，从
生产者的角度分析月度同比价格指数的构成问题：当忽略需求因素对价格指数的
影响时，其可分解为成本指数和成本利润率（其以收益成本比率的形式存在）两
种成分；当考虑需求因素对价格指数的影响时，其可分解为需求指数、成本指数
和成本利润率三种成分。该分析结论不但为基于 SVAR 模型估计核心 CPI 时的变
量选择提供依据，弥补前人以经济增长率（或工业增加值增长率等）作为供给因
素传导变量估计核心 CPI 时，无法分别分析成本和技术因素对 CPI 影响的不足；
而且为从消费者的角度分析月度同比价格指数的构成问题奠定理论基础。 
其次，本文根据消费者效用变动、技术进步和成本利润率的关系分析，把生
产者角度的成本利润率对价格指数的影响成分，转换成产出数量不变时因产出质
量变化等引起消费者效用变动的影响成分，从消费者的角度分析月度同比价格指
数的构成问题。而根据 2008《CPI 手册》可知，产出质量变化等引起的消费者效
用变动对价格指数的影响属于其偏误，因而与其相对应的成本利润率对价格指数
的影响自然属于其偏误成分。该研究结论为从生产者（成本利润率）的角度研究
CPI和其它价格指数的偏误问题奠定了理论基础，弥补了Hamilton和Costa(2001)
等从消费者角度研究 CPI 偏误的方法难以用于其它价格指数偏误研究的不足。 
最后，本文根据生产者角度的价格指数构成分析的结论，结合成本利润率对
CPI 的影响属于其偏误成分的分析，基于收益成本比率（成本利润率以收益成本
比率引入模型）、成本指数和普通价格指数（CPI 等）三变量 SVAR 模型，以 2001
年 1月到 2015 年 8月中国的 CPI 等月度数据为样本，实证估计中国的核心 CPI、
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分解 CPI 中的成本因素和利润率因素影响成分，进而实证估计该期间中国 CPI 的
偏误、剔除偏误估计量的核心CPI、中国CPI的食品类商品价格指数的偏误和2001
年 1 月到 2016 年 5 月期间中国的真实 CPI。研究表明，本文估计的核心 CPI 的
波动程度相对较小，对 CPI 的未来趋势变动具有一定的预测能力，且当不考虑
CPI 的偏误时，估计的核心 CPI 存在大约 0.927 个百分点的向上偏误。 
 
关键词：核心 CPI；偏误；成本利润率；成本指数；SVAR 模型 
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Abstract 
Currently, most of the developed countries and regions has published core CPI 
regularly as an indicator to monitor inflation. Although the core CPI has been 
published regularly by our national statistical agency for sometime, the research about 
the core CPI is relatively inadequate in domestic. So, it’s theoretically and practically 
important to study the core CPI of China to monitor the change of inflation and 
analyze the macroeconomic situation to provide reasonable references for national 
welfare policy and scientific monetary policy. At present, there are statistical and 
econometrical methods to compute the core CPI. However the national statistical 
agency of China has not yet published regularly the weight data about the 
commodities in the goods basket of CPI. Thus the scholars in domestic are prefer to 
studying the core CPI of China with the econometrical method. And what’s more, the 
structural vector auto-regression model (SVAR) of the econometrical method has 
relatively good properties in the estimation of the core CPI. So this paper will 
estimate the core CPI of China with the above model. 
Firstly, based on the producer profit function of the hedonic market equilibrium 
model of Rosen(1974), the paper has analyzed the constituent elements of price index 
from the perspective of producer. The result shows, that the price index can be 
decomposed into cost index and profit margin(In the form of income cost ratio) when 
the factor of demand is ignored in the price index; and the price index can be 
decomposed into cost index, profit margin and demand index when the demand factor 
was considered in the price index. Therefore, the above research conclusion can 
provide a theoretical basis for the variables choosing in the SVAR model to study the 
core CPI, which can cover the shortage of the previous studies that could not analyze 
the impactions of cost factor and technical factor respectively in the CPI, because they 
have used the growth rate of economy (or growth rate of industrial added value) as the 
conduction variable of supply factor to estimate the core CPI. 
Secondly, based on the relationships analysis of the utility change, the technological 
progress and the profit margin, the paper has analyzed the constituent elements of the 
price index from the perspective of the consumer, through converting the impaction of 
the profit margin in the price index to the impaction of the consumer utility change 
that is caused by the quality change of the output. As the impaction of the consumer 
utility change with the quality change of the output in the price index is its bias, thus 
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the impaction of the profit margin in the price index is its bias naturally. Therefore, 
the above research conclusion has provided a theoretical foundation to study the bias 
of the CPI and other price indexes from the perspective of the producer investment 
yield (profit margin), which will cover the shortage of the bias study of CPI from the 
perspective of consumer as they can’t study the bias of other price index, such as the 
method of Hamilton and Costa (2001) that only can be used to study the bias of CPI. 
Finally, based on the above study conclusion about the constituent elements of the 
price index without the demand factor, taking the monthly data of CPI and other 
related variables from January 2001 to August 2015 as sample, the paper has 
constructed a SVAR model with the three variables of yield cost ratio (cost profit 
margin was introduced into the model as yield cost ratio), cost index and price index 
(CPI, etc.) to study the core CPI and decompose the impactions of the cost index and 
the profit margin in the CPI respectively. Then based on the bias analysis of the price 
index and the empirical decomposition of the impactions of the cost index and the 
profit margin in the CPI, the paper takes the monthly data of CPI and other related 
variables from January 2001 to May 2016 as sample to estimate the real CPI whose 
bias component has been deleted. The result shows, that the volatility of the estimated 
core CPI is relatively small, which can forecast the future trend of the CPI in a certain 
extent, at the same time if the bias of the CPI was not deleted, the average upward 
bias of the estimated core CPI is about 0.927 percentage points.  
 
Keyword: Core CPI; Bias; Profit Margin; Cost Index; SVAR Model 
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